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bringing compassion and hope to neighbor-
hoods where there may not be any. 

I congratulate the House. I urge the 
United States Senate to act on this measure 
quickly, so that the armies of compassion, 
which exist all across America, will be invig-
orated and continue their march to make 
sure our country is hopeful and optimistic. 

Thank you very much for your hospi-
tality. May God bless Great Britain, and 
may God continue to bless America. 

Thank you very much. 

NOTE: The President spoke at 8:23 a.m. at 
Royal Air Force Brize Norton airfield. In his 
remarks, he referred to Prime Minister Tony 
Blair and his wife, Cherie.

G7 Statement—Genova 
July 20, 2001

1. We, the Heads of State and Govern-
ment of the G7 countries and the Rep-
resentatives of the European Union, met 
today in Genova to address current chal-
lenges in world macroeconomic trends and 
to bolster efforts aimed at promoting 
growth and stability, and at improving the 
efficiency of the international financial sys-
tem. 

World Economy 
2. While the global economy has slowed 

more than expected over the past year, 
sound economic policies and fundamentals 
provide a solid foundation for stronger 
growth. We will remain vigilant and for-
ward looking in implementing measures, as 
necessary, to ensure that our economies 
move towards a more sustained pattern of 
growth, in line with their potential. We 
pledge to pursue policies that will con-
tribute to global growth by enhancing 
strong productivity growth in a sound mac-
roeconomic environment, through struc-
tural reform, free trade and strengthened 
international economic co-operation.

•  In the United States, while growth has 
slowed sharply, long-term trends re-
main favourable. Markets are dynamic 
and flexible, and both monetary and 
fiscal policies are being actively em-
ployed to support recovery, while 
maintaining price stability. The re-

cently enacted tax cuts should bolster 
growth. 

•  In Canada, tax cuts and monetary con-
ditions are supporting growth while 
structural policies should continue to 
be aimed at increasing productivity. In 
the United Kingdom, where the slow-
down appears moderate, policies 
should continue to strengthen the 
foundations for sustained growth and 
employment over the medium term, 
and meet the inflation target. 

•  In the euro area, although economic 
activity has weakened, growth pros-
pects remain favourable. Tax cuts, as 
well as structural reforms aimed at fur-
ther increasing employment, should 
continue to support sustainable non-
inflationary growth. The steady imple-
mentation of economic reforms will 
contribute to further raising the poten-
tial for growth. 

•  In Japan, economic activity has further 
weakened, and prices continue to de-
cline. Against this background, mone-
tary policy should keep providing 
ample liquidity. Vigorous implementa-
tion of financial and corporate sector 
reforms is needed to lay the founda-
tion for stronger economic growth over 
the medium term. We welcome the 
recently announced reform initiatives, 
which will contribute to this end.
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3. Emerging market economies are un-
evenly affected by global economic devel-
opments. Growth rates in some countries 
have slowed towards a more sustainable 
rate, while in others they have decelerated 
sharply. We welcome the progress achieved 
in many countries in increasing their resil-
ience against potential crises and the steps 
taken over the last year to strengthen the 
international financial system to better pre-
vent crises. However, recent developments 
in emerging markets point to the need for 
further progress in reinforcing domestic fi-
nancial systems and the underlying fiscal 
positions. Recent measures taken in Argen-
tina and Turkey represent positive steps in 
this direction. We commend these efforts 
and encourage the continued implementa-
tion of their reform programs in close col-
laboration with the IMF and other relevant 
international financial institutions. 

4. High and volatile oil prices are a con-
cern for the world economy, in particular 
for the most vulnerable developing coun-
tries. Increased and diversified energy sup-
plies, improved energy efficiency, expanded 
infrastructure and stable oil markets are im-
portant objectives. Oil producing and oil 
consuming countries should remain in close 
contact. 

5. In addition to the policies we are pur-
suing in our own economies, we agreed 
today that co-operation on three further 
elements is important to a strengthened 
global economy:

•  the launch of a new trade Round; 
•  action to enhance the stability and in-

tegrity of the international financial 
system; 

•  actions to ensure that the poorest 
countries are not left behind, including 
the implementation of the Heavily In-
debted Poor Countries (HIPC) Initia-
tive. 

Launching a New Trade Round 
6. Sustained economic growth world-wide 

requires a renewed commitment to free 

trade. Opening markets globally and 
strengthening the World Trade 
Organisation (WTO) as the bedrock of the 
multilateral trading system is therefore an 
economic imperative. It is for this reason 
that we pledge today to engage personally 
and jointly in the launch of a new ambi-
tious Round of global trade negotiations at 
the Fourth WTO Ministerial Conference in 
Doha, Qatar this November. 

7. We are committed to working with 
developing countries, including the least 
developed, to ensure that the new Round 
addresses their priorities through improved 
market access and sounder, more trans-
parent trade rules. We recognise that there 
are legitimate concerns in implementing 
the Uruguay Round Agreements. We wel-
come the steady progress made so far on 
implementation issues and are ready to ex-
amine ways to make further progress in 
connection with the launch of a new 
Round. Capacity building is essential to in-
tegrate developing countries into the trad-
ing system, and we are intensifying our ef-
forts to assist in this area, including with 
international institutions. 

8. In the interests of all, the new Round 
should be based on a balanced agenda, 
while clarifying, strengthening and extend-
ing multilateral rules. An improved dispute 
settlement mechanism is central to this ef-
fort. Increased transparency in the WTO 
itself is also important to strengthen con-
fidence in the global trading system. The 
WTO should continue to respond to the 
legitimate expectations of civil society, and 
ensure that the new Round supports sus-
tainable development. 

9. We recognise the importance of ex-
panding WTO membership on meaningful 
economic terms. We welcome the fact that 
negotiations with China are now almost 
completed and that progress is being made 
towards Russia’s accession. We shall strong-
ly support other applicants in their efforts 
to meet the conditions for an early mem-
bership, with a view to making the WTO 
a truly universal organisation. 

VerDate Jan 31 2003 08:44 May 21, 2003 Jkt 193362 PO 00000 Frm 00065 Fmt 1240 Sfmt 1240 E:\HR\OC\193362A.002 193362A



882

July 20 / Administration of George W. Bush, 2001

Strengthening the International Financial 
System 

10. Increasing global growth and pros-
perity depends crucially on a sound and 
stable international financial system. We are 
united in our determination to continue to 
strengthen it to prevent financial crises, to 
limit the impact of those that inevitably 
do occur, and to tackle financial abuses. 

11. Since the Okinawa Summit a number 
of important steps have been taken, includ-
ing: measures to increase the effectiveness 
of crisis prevention by reinforcing the 
International Monetary Fund (IMF) sur-
veillance and encouraging the implementa-
tion of the key international codes and 
standards; involving the private sector in 
crisis prevention and resolution; stream-
lining and reforming IMF lending facilities; 
and enhancing IMF transparency and ac-
countability. These efforts should be main-
tained. 

12. Looking forward, we endorse our Fi-
nance Ministers’ recommendations for ac-
tion to further strengthen the international 
financial system and their commitment to 
foster international consensus in this 
endeavour. In particular, the international 
financial institutions and the G7 countries 
should stand ready to help countries adopt 
the policies required to ensure sustained 
access to capital markets. We also support 
our Finance Ministers’ suggestions to fur-
ther develop the framework for private sec-
tor involvement. 

13. The Multilateral Development Banks 
(MDBs) have a central role to play in com-
bating poverty by promoting productivity 
growth and supporting equitable and sus-
tainable economic development, thus con-
tributing to the achievement of the 2015 
International Development Goals. To this 
end, we welcome and endorse our Finance 
Ministers’ recommendations for reforming 
the MDBs and sharpening their focus on 
core social and human investments, in par-
ticular health and education. We encourage 
the MDBs to continue to evaluate their 

internal structure in order to enhance their 
operational effectiveness. We attach par-
ticular importance to:

•  strengthening co-ordination among 
MDBs; 

•  enhancing their internal governance, 
accountability and transparency; 

•  reviewing their pricing policies with a 
view to enhancing the development 
impact of the resources available; 

•  promoting good governance in bor-
rowing countries.

We call on MDBs to provide support 
for global public goods, such as fighting 
infectious diseases, facilitating trade, fos-
tering financial stability and protecting the 
environment. We support a meaningful re-
plenishment of IDA and, in that context, 
we will explore the increased use of grants 
for priority social investments, such as edu-
cation and health. 

14. We reaffirm our support for the mul-
tilateral effort against abuses of the global 
financial system and endorse our Finance 
Ministers’ recommendations to address this 
challenge. We welcome the efforts several 
jurisdictions are making to address weak-
nesses in their anti money laundering re-
gimes. We endorse the recent Financial Ac-
tion Task Force decisions de-listing four ju-
risdictions and recommending the adoption 
of additional counter-measures against the 
most uncooperative ones if they do not take 
appropriate action by September 30, 2001. 
The International Financial Institutions 
have an important role in helping jurisdic-
tions improve their anti money laundering 
regimes and we urge them to step up their 
efforts in this regard. We encourage 
progress in assessing adherence to super-
visory and regulatory standards in Offshore 
Financial Centres. We look forward to the 
2001 OECD progress report on harmful 
tax practices and support the work, as en-
visaged by our Finance Ministers, aimed 
at addressing such practices. We ask our 
Finance Ministers for further work in these 
areas. 
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HIPC 

15. The Enhanced HIPC Initiative we 
launched in Cologne aims to increase 
growth, reduce poverty and provide a last-
ing exit from unsustainable debt, by reduc-
ing debt on the basis of strengthened policy 
reforms. We welcome the important 
progress that has been achieved in imple-
menting the Initiative. At Okinawa nine 
countries had qualified for debt relief. 
Now, twenty-three countries (Benin, Bo-
livia, Burkina Faso, Cameroon, Chad, The 
Gambia, Guinea, Guinea Bissau, Guyana, 
Honduras, Madagascar, Malawi, Mali, Mau-
ritania, Mozambique, Nicaragua, Niger, 
Rwanda, Sao Tomé and Principe, Senegal, 
Tanzania, Uganda and Zambia) are bene-
fiting from the Initiative, with an overall 
amount of debt relief of over $53 billion, 
out of an initial stock of debt of $74 billion. 
This will significantly reduce their debt 
service, thus freeing resources for social 
sector expenditure, in particular education 
and health. 

16. We have all agreed as a minimum 
to provide 100% debt reduction of official 
development assistance (ODA) and eligible 
commercial claims for qualifying HIPC 
countries. We urge those countries that 
have not already done so to take similar 
steps, and we underline the need for the 
active and full participation of all bilateral 

creditors in providing timely debt relief to 
HIPCs. 

17. We encourage HIPCs that have not 
yet reached their decision point to quickly 
undertake the necessary economic and so-
cial reforms, including the development of 
a strategy for overall poverty reduction in 
co-operation with the World Bank and the 
IMF. Economic, structural, and social re-
forms, improved governance, and a 
strengthened ability to track poverty-reduc-
ing expenditures are necessary to ensure 
the maximum benefit of debt relief. In par-
ticular, we call upon those countries in-
volved in military conflicts to lay down their 
arms, and implement the necessary re-
forms. We confirm our willingness to help 
them take measures needed to come for-
ward to debt relief. We pledge to continue 
working together to ensure that the benefits 
of debt relief are targeted to assist the poor 
and most vulnerable. 

Nuclear Safety 
18. We welcome Ukraine’s permanent 

closure of the Chernobyl Nuclear Power 
Plant on 15 December 2000, which was 
a vital accomplishment in support of nu-
clear safety. 

NOTE: An original was not available for 
verification of the content of this joint state-
ment.

Satellite Remarks From Genoa, Italy, to a Tax Relief Celebration in 
Kansas City, Missouri 
July 20, 2001

Well, Dick, thank you very much. And 
I want to say hello from Italy. I’m in Eu-
rope today for a summit meeting with the 
leaders of the world’s most industrialized 
economies, but I couldn’t miss this impor-
tant day for America. Today the benefits 
of tax relief begin coming home for every-
one who pays income taxes in America. Tax 

relief is now as real as a stamp, an enve-
lope, and a check—first in the mailbox and 
very soon in the hands of our American 
taxpayers. 

You know, this really isn’t a gift from 
the Government. This is a refund of your 
own money, money you’ve earned and 
money you’ll now be able to spend. 
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